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WREHVXIIHUHGWRYDU\LQJHQYLURQPHQWDOWHPSHUDWXUHZKLFKPD\PDVNWKHFKDQJHRIPRGDOSDUDPHWHUVLQGXFHGE\






GDPDJHZDV JHQHUDWHG 7KHUHIRUH WKH HIIHFWV RI HQYLURQPHQWDO WHPSHUDWXUH ORDG KDYH EHFRPH WKH EDUULHU WR WKH
GHYHORSPHQWRIGDPDJHGLDJQRVLVRIEULGJHV
,WLVSURPLVLQJIRUWKHGDWDGULYHQPHWKRGWRVROYHWKHLVVXHRIGDPDJHGLDJQRVLVRIUHDOEULGJHVXQGHUWLPHYDULDQW
HQYLURQPHQWDO WHPSHUDWXUH 2QH W\SH RI GDWDGULYHQ DOJRULWKPV >@ LV WR IRXQG WKH UHODWLRQVKLS EHWZHHQ WKH
HQYLURQPHQWDO WHPSHUDWXUH DQG PRGDO SDUDPHWHUV RI EULGJHV VR WKH HIIHFW RI HQYLURQPHQWDO IDFWRUV RQ PRGDO
SDUDPHWHUV FRXOG EH HOLPLQDWHG LQ VRPH H[WHQW$QRWKHU NLQG RI GDWDGULYHQPHWKRGV IRFXV RQZRUNLQJZLWK WKH
FRUUHODWLRQVEHWZHHQ WKHHQWULHVRI WKHGDPDJHIHDWXUHYHFWRUZKRVH LGHD LV WKDW LI WKHUHDUHGLUHFWLRQVZKHUH WKH
YDULDQFHIURPWKHLQIOXHQFHRIWKHHQYLURQPHQWLVVPDOOEXWZKHUHFKDQJHVIURPGDPDJHKDYHVLJQLILFDQWSURMHFWLRQ








DQG WKHQ WKHQRYHOW\GHWHFWLRQZDVFDUULHGRXW IRUGDPDJHGHWHFWLRQ:LWK WKLVZD\ WKHHIIHFWVRIHQYLURQPHQWDO
WHPSHUDWXUHRQYLEUDWLRQIUHTXHQFLHVZHUHHOLPLQDWHGLQGLUHFWO\
'DPDJHGLDJQRVLVEDVHGRQ*00FRPELQHGZLWKQRYHOW\GHWHFWLRQ





/HW 7 >     @U = = = =    ^    `MZ Z ZU  =  EHWKHPRQLWRULQJYLEUDWLRQIUHTXHQFLHVRIEULGJHVDQG
7
 ^     `T T TU 7   EH WKHYHFWRURIPRQLWRULQJHQYLURQPHQWDO WHPSHUDWXUH7KH IROORZLQJIHDWXUHPDWUL[ LV
GHILQHG DV >  @ Ĭ 7 = ZKLFK LV VDPSOHG IURP D0GLPHQVLRQDO FRQWLQXRXV UDQGRPGLVWULEXWLRQZLWK XQNQRZQ
GHQVLW\  ] Ĭ $VVXPLQJWKDWWKHGDWDFDQEHGHVFULEHGE\DPL[WXUHRIPXOWLYDULDWHQRUPDOFRPSRQHQWGHQVLWLHVDQ
HVWLPDWHRI  ] Ĭ FDQEHREWDLQHGIRUDJLYHQVDPSOH
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ZKHUH GW UHSUHVHQWV WKH PL[LQJ SURSRUWLRQ RIG WK FOXVWHU  GW¦   DQG b LV WKH WRWDO QXPEHU RI FOXVWHUV
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:LWKWKHFOXVWHULQJDQDO\VLVWKHGDWDVHWĬ LVFODVVLILHGLQWRGLIIHUHQWFOXVWHUVDWILUVWDQGWKHQLQUHJXODUFDVHWKH





VDPH SUREDELOLW\ GLVWULEXWLRQ ZKLFK UHIOHFWV WKH VLPLODU HQYLURQPHQWDO HIIHFW RQ VWUXFWXUDO VWLIIQHVV RI EULGJHV
7KHUHIRUHLIZHXVHWKHYLEUDWLRQIUHTXHQFLHVRIRQHFOXVWHUWRGHWHFWGDPDJHWKHHIIHFWRIHQYLURQPHQWDOWHPSHUDWXUH
FRXOGEHHOLPLQDWHGLQGLUHFWO\
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